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7KHUH�ZDV�GLVFXVVLRQ�RI� WKH� LVVXH�RI� LQFOXGLQJ�D�\RXWK� UHSUHVHQWDWLYH�RQ� WKH�6WHHULQJ� &RPPLWWHH�� ,W� ZDV� SRLQWHG� RXW� WKDW� WKH� \RXWK� ZRXOG� EH� WKH�EHQHILFLDULHV� RI� ORQJ� UDQJH� SODQQLQJ�� DQG� WKLV� IRUXP� FRXOG� EH� D� JRRG�OHDUQLQJ�RSSRUWXQLW\� IRU�D� \RXQJ�SHUVRQ� LQ� WKLV�FLYLF�SURFHVV�� 7KH�&KDLUPDQ�DVNHG�IRU�D�PRWLRQ�EXW�QR�FRQVHQVXV�ZDV�UHDFKHG��'LVFXVVLRQ�FRQWLQXHG�DV�WR� WKH� SXUSRVHV� RI� D� \RXWK� UHSUHVHQWDWLYH�� DQG� ZKHWKHU� LW� ZDV� PRUH�
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DGYDQWDJHRXV�WR�GLUHFWO\�DSSRLQW�D�SRVLWLRQ�RQ�WKH�&RPPLWWHH��RU�WR�UHDFK�RXW�WR�\RXWK�JURXSV�ZLWK�WKH�&RPPLWWHH·V�ZRUN��DQG�LQFRUSRUDWH�WKHLU�LQSXWV�DQG� RSLQLRQV� LQWR� WKH� &RPPLWWHH·V� GHOLEHUDWLRQV�� � &RQFHUQ� ZDV� H[SUHVVHG�UHJDUGLQJ� FRQWLQXLW\�� DV� WKHUH� FRXOG� EH� WXUQ� RYHU� LQ� WKH� UHSUHVHQWDWLYH�FRQVLGHULQJ� WKHLU� VFKRRO� ZRUNORDGV� DQG� WKH� GXUDWLRQ� RI� WKH� *HQHUDO� 3ODQ�SURFHVV�� � $OO� DJUHHG� WKDW� \RXWK� LQYROYHPHQW� LQ� WKH� SURFHVV� ZDV� LPSRUWDQW���%RE�/HLWHU�SURSRVHG��DQG� LW�ZDV�DJUHHG�� WKDW�VWDII�ZRXOG�ORRN� LQWR�PHWKRGV�IRU� \RXWK� LQYROYHPHQW�DQG�KRZ�RWKHU�FLWLHV� KDYH�DGGUHVVHG� WKH� LVVXH��DQG�UHSRUW�EDFN�WR�WKH�&RPPLWWHH�
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(G�%DWFKHOGHU�UHIHUUHG�WR�WKH�3UHOLPLQDU\�,VVXHV�5HSRUW�ZKLFK�ZDV�KDQGHG�RXW�DW�WKH�ODVW�PHHWLQJ��+H�LQGLFDWHG�WKDW�WKHUH�ZHUH���WRSLF�DUHDV�RXW�RI�WKH���LQ�WKH� UHSRUW�� IRU� VSHFLILF� UHYLHZ� E\� WKH� 6WHHULQJ� &RPPLWWHH�� WKH� UHVW� EHLQJ�UHYLHZHG�E\�WKH�RWKHU�6XEFRPPLWWHHV���7KH���WRSLFV�DUH�7UDQVSRUWDWLRQ��/DQG�8VH��&RPPXQLW\�&KDUDFWHU�DQG�'HPRJUDSKLFV���+H�WKHQ�JDYH�D�SRZHUSRLQW�SUHVHQWDWLRQ� UHYLHZLQJ� WKH� SXEOLF·V� FRPPHQWV� LQ� HDFK� RI� WKH� IRXU� WRSLF�DUHDV�� KLJKOLJKWLQJ� WKH� PDLQ� WKHPHV�� � +H� DVNHG� WKDW� WKH� &RPPLWWHH·V�GLVFXVVLRQV� LGHQWLI\� DQ\� LVVXHV� WKDW� PHPEHUV� ILQG� PLVVLQJ� RU� QRW�DFFXUDWHO\�DGHTXDWHO\� VWDWHG�� DQG� DQ\� NH\� UHODWLRQVKLSV� PHPEHUV� VHH�EHWZHHQ�WKH�WRSLFV���&RPPHQWV�ZHUH�LQYLWHG�WR�HODERUDWH�RQ�WKH�WRSLFV�DQG�JHW�PRUH�LQ�GHSWK�LQWR�HDFK�
7KH�&KDLUPDQ� LQYLWHG� WKH�FRPPLWWHH�PHPEHUV� WR�FRPPHQW�RQ� WKHVH� LVVXHV�DQG�DQ\�RWKHUV�IURP�WKH�GRFXPHQW�WR�JHQHUDWH�DQ�H[FKDQJH�RI� LGHDV�DQG�GLVFXVVLRQ�
)UDQN�2UKPXQG��D�PHPEHU�RI�WKH�SXEOLF�DQG�D�UHDO�HVWDWH�EURNHU��YRLFHG�D�FRQFHUQ�RI�KLV�FOLHQWV�ZKRVH�HIIRUWV� WR�EX\�SURSHUW\�WR�RSHQ�D�QHZ�EXVLQHVV�DQG�OLYH�LQ�HDVWHUQ�&9�DUH�VW\PLHG�E\�WKH�ODUJH��PDVWHU�SODQ�GHYHORSHUV�ZKR�W\SLFDOO\� OHDVH� WR� ODUJH�EXVLQHVV�� 7KLV� WDNHV�DZD\� IURP� LQGLYLGXDOLVP�DQG� WKH�DELOLW\�RI� VPDOO�EXVLQHVV�RZQHUV� WR�ZRUN� LQ� WKH�FRPPXQLW\� LQ�ZKLFK�WKH\� OLYH��+H� VWDWHG� WKDW� ORRNLQJ� DW� FUHDWLQJ� PRUH� RSSRUWXQLWLHV� IRU� QHZ� VPDOO�EXVLQHVVHV� ZRXOG� HQFRXUDJH� HFRQRPLF� JURZWK� LQ� WKDW� DUHD� DQG� UHGXFH�FRPPXWH�RI� WKH�SHRSOH� HPSOR\HG�ZKR� OLYH� FORVH�E\�� 7KLV�ZRXOG�DOVR�JLYH�ORQJHYLW\� WR�PDLQWDLQ� WKH� FKDUDFWHU� RI� WKH� FRPPXQLW\� DV� WKHVH� EXVLQHVVHV�PD\� UHPDLQ� LQ� WKH� IDPLO\� DQG� FRQWLQXH� IRU� JHQHUDWLRQV�� � $IWHU� GLVFXVVLRQ� LW�ZDV�LGHQWLILHG�WKDW�WKHUH�DUH�VRPH�RSSRUWXQLWLHV�IRU�VPDOO�EXVLQHVVHV�WR�ORFDWH�LQ�WKH�ODUJH��QHZ�FRPPHUFLDO�FHQWHUV�LQ�WKH�HDVWHUQ�&9�DUHD���
7KHUH�ZDV�DQ�H[FKDQJH�RI� LGHDV� UHJDUGLQJ� WKH�DIIHFW�RI� ODUJH�FRPPHUFLDO�HQWLWLHV�PRYLQJ� LQWR� &9�� ZLWK� VRPH� RI� WKH� FRPPLWWHH�PHPEHUV� QRWLQJ� WKH�SRVLWLYH� LPSDFW�RQ� WKH�HFRQRP\�ZLWK� MREV�DQG� LQFRPH��ZKLOH�RWKHUV�QRWHG�WKDW� PDMRU� FRPPHUFLDO� EXVLQHVVHV� DUH� GLIILFXOW� DQG� FRVWO\� WR� HVWDEOLVK� DQG�
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WDNH� WLPH� WR� EHFRPH� SURILWDEOH� WR� WKH� UHJLRQ�� 7KH\� DOVR� FKDQJH� WKH�FKDUDFWHU�RI�WKH�FLW\�
%RE� /HLWHU� VXJJHVWHG� WKDW� WKHVH� LVVXHV� EH� WDNHQ� E\� VWDII�� H[SORUHG� DQG�FRPSDUHG� WR� UHFHQW� VWXGLHV� GRQH� E\� WKH� (FRQRPLF� 'HYHORSPHQW�&RPPLVVLRQ�DQG�RWKHUV��ZKLFK�WRRN�LQWR�FRQVLGHUDWLRQ�QRW� MXVW� ODQG�XVH�DQG�SDUFHO�VL]HV��EXW�ZKDW�ZRXOG�EHQHILW� WKH�ORFDO�HFRQRP\�FRQVLGHULQJ�PDUNHW�FRPSHWLWLRQ� DQG� RWKHU� FRQGLWLRQV�� � &RQFOXVLRQV� DQG� UHFRPPHQGDWLRQV�ZRXOG�EH�UHWXUQHG�WR�WKH�&RPPLWWHH���6WDII·V�UHYLHZ�FRXOG�DOVR�FRQVLGHU�WKH�DIIHFW� RI� ODUJH� DQG� VPDOO� EXVLQHVVHV� RQ� VSHFLILF� FKDUDFWHU� WUDLWV� LQ� VSHFLILF�DUHDV�ZLWKLQ�ERWK�QHZO\�GHYHORSHG�DV�ZHOO�DV�ROGHU�DUHDV�RI�WKH�&LW\�
5HJDUGLQJ� WKH� ,VVXHV�5HSRUW��TXHVWLRQ�ZDV� UDLVHG�DV� WR� LQWHQWV� WR�XVH�RWKHU��DGGLWLRQDO�SROOLQJ�PHFKDQLVPV��VXFK�DV�VXUYH\V��WR�VROLFLW�RQJRLQJ�FRPPXQLW\�LQSXW� UHJDUGLQJ� LVVXHV� LPSRUWDQW� WR� WKH� *3� 8SGDWH�� � � %RE� UHVSRQGHG� WKDW�EURDGHU� SXEOLF� LQSXW� ZLOO� EH� FRQWLQXLQJ�� DQG� WKHUH� ZLOO� EH� RSSRUWXQLWLHV� WR�VXUYH\� DQG� UHILQH�� � (G� QRWHG� WKDW� HDFK� RI� WKH� 6XEFRPPLWWHHV�ZLOO� DOVR� EH�ZRUNLQJ� WR� UHILQH� LVVXHV� DQG� LQSXWV� LQ� HDFK� RI� WKHLU� UHVSHFWLYH� WRSLF� DUHDV����2XWFRPHV� RI� WKHLU� GLVFXVVLRQV� RQ� LVVXHV�� DQG� WKH� GHYHORSPHQW� RI� YLVLRQ�VWDWHPHQWV�DQG�NH\�JRDOV�ZLOO�EH�SUHVHQWHG�WR�WKH�6WHHULQJ�&RPPLWWHH�DW�WKH�)HEUXDU\� PHHWLQJ�� � ,Q� 0DUFK�� D� UHSRUW� RQ� WKH� YLVLRQ� DQG� NH\� JRDOV� DQG�REMHFWLYHV� IRU� WKH�8SGDWH�ZRXOG�EH�SXEOLVKHG�DQG�VKDUHG�ZLWK� WKH�&RXQFLO�DQG� WKH�SXEOLF��ZKLFK�ZRXOG�SURYLGH�DQRWKHU�RSSRUWXQLW\� IRU� HDUO\� LQSXW� LQ�WKH�SURFHVV�
7KH�H[HUFLVH RI� XVLQJ� WKH� VXJJHVWHG� ´SRVW�LWVµ�PHWKRG� IRU� WKH�&RPPLWWHH·V�UHYLHZ�RI� LVVXHV�ZDV�GLVFXVVHG��ZLWK� WKH�GHFLVLRQ�EHLQJ� UHDFKHG� WR�KDYH�D�´URXQG� WDEOHµ� GLVFXVVLRQ� LQVWHDG�� ,W� ZDV� GHFLGHG� WR� VWDUW� ZLWK� WKH� WRSLF� RI�/DQG�8VH��VLQFH�LW�LV�IXQGDPHQWDO�WR�WKH�RWKHU�WRSLFV���7KHUH�ZHUH�VHYHUDO�LQLWLDO�TXHVWLRQV� DERXW� WKH� SUHVHQWDWLRQ� RI� WKH� LVVXHV� LQIRUPDWLRQ�� WKH� WDEOH�KHDGLQJV�� WKH�QXPEHU�RI� UHVSRQVHV��DQG�WKH�GLVWULEXWLRQ�RI� UHVSRQVHV�DFURVV�WKH�&LW\�� � (G�DQVZHUHG� WKHVH�TXHVWLRQV�DQG� LQGLFDWHG� WKDW� VWDII�ZLOO�EULQJ�D��PDS�WR�WKH�QH[W�PHHWLQJ�WR�VKRZ�WKH�GLVSHUVDO�RI�WKH�SXEOLF�UHVSRQVHV��,W�ZDV�FODULILHG� WKDW� WKLV�H[HUFLVH�ZDV� WR� LGHQWLI\�DQ\� LVVXHV�PHPEHU·V� IHOW�ZHUH�QRW�OLVWHG��DQG�WR�HODERUDWH�RQ��RU�IXUWKHU�UHILQH�WKRVH�SUHVHQWHG�
7KH� ILUVW�FRPPHQW�DGGUHVVHG ZDV� UHODWHG� WR�ERWK� ODQG�XVH�DQG�FRPPXQLW\�FKDUDFWHU��7KH�WKHPH�RI�D�ORW�RI�VXFK�FRPPHQWV�VHHPHG�WR�VKRZ�D�GHVLUH�IRU�WKH� VPDOO� WRZQ� DWPRVSKHUH�� VWURQJ� QHLJKERUKRRGV� DQG� DFWLYLW\� FHQWHUV�FRRUGLQDWHG� WR� ZRUN� WRJHWKHU�� ,W� ZDV� SRLQWHG� RXW� WKDW� WKH� GHYHORSPHQW�VKRXOG� WDNH� LQWR� DFFRXQW� SUHVHUYDWLRQ� RI� WKH� HQYLURQPHQW�� ,W� ZDV� WKH�FRQVHQVXV� WKDW� &KXOD� 9LVWD� VKRXOG� LQFRUSRUDWH� LQWR� WKH� GHYHORSPHQW� D�QDWXUDO� RSHQ� VSDFH� DUHD�ZLWK� LW·V� RZQ� FKDUDFWHU� ZKLFK�ZRXOG� EH� D� IRFDO�SRLQW� IRU� ERWK� WKH� HDVWHUQ� DQG� ZHVWHUQ� UHVLGHQWV� RI� WKH� FLW\�� PD\EH� WKH�HTXLYDOHQW�RI�%DOERD�3DUN�� ,W�ZDV�QRWHG� WKDW� WKHUH� LV�QR�DYDLODEOH� VSDFH�RI�WKH� VL]H� WR� DFFRPPRGDWH� D� %DOERD� 3DUN�W\SH� DUHD�� 'LVFXVVLRQ� FHQWHUHG�
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DURXQG�WKH�FKDUDFWHU�RI�DQ�DUHD��,W�ZDV�SRLQWHG�RXW�WKDW�HDVW�RI�WKH�����ZDV�PRUH�VXLWHG�IRU�WKH�QDWXUDO�RSHQ�VSDFH�W\SH�RI�JDWKHULQJ�SODFH��DQG�ZHVW�RI�WKH� ���� FRQWDLQHG� ORFDO� DUHDV�� VXFK� DV� 0RQWJRPHU\�� ZKLFK� DOUHDG\�SRVVHVVHG� WKHLU� RZQ� FKDUDFWHU�� � � ,Q� VXPPDUL]LQJ� LW� DSSHDUHG� WKDW� WKH�LPSRUWDQW� WKHPH�ZDV� WR� SURWHFW� DQG� HQKDQFH� WKH� FKDUDFWHU� RI� LQGLYLGXDO�QHLJKERUKRRGV� DQG� FUHDWH� DFWLYLW\� RU� PHHWLQJ�SODFH� FHQWHUV� WR� XQLI\� WKH�FLW\�� 6WDII ZDV� DVNHG� WR� SUHVHQW� VRPH� H[SDQGHG� H[DPSOHV� WR� UHIOHFW� WKH�IHDVLELOLW\�RI�FUHDWLQJ�WKRVH�FHQWHUV��YL]�D��L]�D�ODXQGU\�OLVW�RI�WKLQJV�WKDW�OLQN�WKH�FLW\�� $ FRPPLWWHH� PHPEHU� HQTXLUHG� DERXW� DQ\� H[LVWLQJ� KLVWRULFDO� GDWD�GHSLFWLQJ�WKH�GHYHORSPHQW�RI�&KXOD�9LVWD��,Q�UHVSRQVH�%RE�/HLWHU�H[SODLQHG�WKDW� HYROYHG� E\� D� FRPELQDWLRQ� RI� ]RQLQJ�� SODQV�� DQQH[DWLRQV�� PDMRU�FRPSDQLHV�FRPLQJ�LQWR�WKH�FRPPXQLW\��HWF��6WDII�ZLOO SUHVHQW�DQ�RYHUYLHZ�RI�WKH�KLVWRU\�RI�WKH�FLW\�IRU�WKH�FRPPLWWHH��$IWHU�IXUWKHU�GLVFXVVLRQ�LW�ZDV�QRWHG�WKDW�WKH�*HQHUDO�3ODQ�VKRXOG�GR�PRUH�WR�GHYHORS�WKHVH�YLOODJH�FHQWHUV��6WDII�ZDV� DVNHG� WR� UHYLHZ� VXFFHVVIXO� H[DPSOHV� RI� RWKHU� FLWLHV� � WKDW� FRXOG� EH�UHSOLFDWHG� LQ�&KXOD�9LVWD� WR�FUHDWH�DFWLYLW\�FHQWHUV�ZKLFK� OLQN� WKH�HDVW�DQG�ZHVW�SDUWV�RI�WKH�FLW\�
%RE�/HLWHU�VWDWHG�WKDW�WKH�H[LVWLQJ�*HQHUDO�3ODQ�KDV�IHDWXUHV�VXFK�DV�DFWLYLW\�FHQWHUV��OLQNDJHV�DQG�FRUULGRUV�WKDW�QHHG�WR�EH�DUWLFXODWHG�DQG�SUHVHQWHG�WR�WKH�&RPPLWWHH���7KLV�PD\�EH�KHOSIXO�LQ�WUDQVLWLRQLQJ�WKH�&RPPLWWHH�IURP�WKH�SHUVSHFWLYH�RI�LVVXHV�WR�WKDW�RI�FUHDWLQJ�D�YLVLRQ��KRZ�WKH�FLW\�VKRXOG�ORRN�LQ���� \HDUV�� DQG� GHYHORSLQJ� JXLGLQJ� SULQFLSOHV�� JRDOV� DQG� VSHFLILF� SODQQLQJ�SURSRVDOV�� �6WDII�ZLOO�SUHVHQW�DQ�RYHUYLHZ�RI� WKH�FXUUHQW�*HQHUDO�3ODQ�DW� WKH�QH[W�PHHWLQJ��
7UDQVSRUWDWLRQ�ZDV�FLWHG�DV�D�PDMRU�LVVXH�WR�EH�DGGUHVVHG��H[SORUH�WKH�DUHDV�RI� FRQFHQWUDWLRQ� IRU� ULGHUVKLS�DQG� WKH�DYDLODELOLW\�RI� UHVRXUFHV�� � %RE� VWDWHG��WKDW� WKHUH� LV� D� MRLQW� VWXG\�EHLQJ�GRQH�E\� WKH�&LW\� DQG�07%'� WR�GHYHORS�D�ORQJ�UDQJH� ���� \HDU�� WUDQVLW� SODQ� IRU� WKH� VRXWK�FRXQW\� VKRZLQJ�H[LVWLQJ�DQG�SURSRVHG� FHQWHUV� RI� DFWLYLW\�� LQFOXGLQJ� D� SUHOLPLQDU\� SODQ� IRU� D� EXV� UDSLG�WUDQVLW� WR� VHUYLFH� WKH� ZKROH� DUHD�� � $� SUHVHQWDWLRQ� RQ� WKLV� SURJUDP ZLOO� EH�VFKHGXOHG�DW�DQ�XSFRPLQJ�PHHWLQJ�
$W�WKH�QH[W�PHHWLQJ�WKH�VWDII�ZLOO�HQFDSVXODWH�WKH�NH\�VWDWHPHQWV�DERXW�WKH�LVVXHV� FRYHUHG� LQ� WKLV� PHHWLQJ�� DQG� ZLOO� JR� RYHU� WKH� SURFHVV� WR� LQLWLDWH�GLVFXVVLRQ��XVLQJ�D�IDFLOLWDWRU��IRU�SUHSDULQJ�D�YLVLRQ�DQG�NH\ YDOXHV�
,W�ZDV�DJDLQ�UDLVHG�WKDW�QRWLFHDEO\�ODFNLQJ�DV�DQ�LVVXH�ZDV�WKH�LGHQWLILFDWLRQ�RI�FHQWUDO�DFWLYLW\�FHQWHUV��ODUJH�HQRXJK�WR�EH�FLW\�VHUYLQJ�

�� 38%/,&�&200(177KH�&KDLU�KDG�DOORZHG�WKRVH�PHPEHUV�RI�WKH�SXEOLF�SUHVHQW�WR�SDUWLFLSDWH�LQ�WKH�HDUOLHU�GLVFXVVLRQV���7KHUH�ZHUH�QR�RWKHU�SXEOLF�FRPPHQWV�DW�WKLV�WLPH�
���$'-28510(17
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7KH�PHHWLQJ�ZDV�DGMRXUQHG�DW�����S�P��WR�WKH�QH[W�PHHWLQJ�RQ�-DQXDU\����������DW�����S�P��LQ�WKH�3XEOLF�6HUYLFHV�%XLOGLQJ�&RQIHUHQFH�5RRPV���	���
5HFRUGHG�E\�
5DEELD�3KLOOLS6HFUHWDU\�*383ODQQLQJ�	�%XLOGLQJ�'HSW�
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